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0LFKDHO +DQHNH·V ¶&DFKp ī+LGGHQĬ· DQG
:ROIJDQJ ,VHU·V ¶%ODQN·
.HQ:LOGHU
&KHOVHD &RʃHJH RI $UWV 8QLYHUVLW\ RI WKH $UWV /RQGRQ
$ǍǞǟǝǌǎǟ 7KLV SDSHU FRQVLGHUV $XVWULDQ GLUHFWRU 0LFKDHO +DQHNH¶V 
¿OP &DFKp ī+LGGHQĬ ZLWKLQ WKH UHPLW RI :ROIJDQJ ,VHU¶V QRWLRQ RI WKH µFRQĥ
VWLWXWLYH EODQN¶ +DQHNH¶V ¿OP H[SORLWV WKH ZHOOĥNQRZQ ¿OP GHYLFH RI WKH
HOOLSVLV EXW JRHVPXFK IXUWKHU LQ WKDW WKH XVH RI WKH EODQN LV VWUXFWXUDO 1RW
RQO\ GRHV WKDW ZKLFK LV µKLGGHQ¶ WDLQW KXPDQ UHODWLRQV WKURXJKRXW WKH ¿OP
EXW &DFKp LQ LWV UDGLFDO LQGHWHUPLQDF\ LOOXPLQDWHV ,VHU¶V FRQWHQWLRQ WKDW LW
LV WKURXJK EODQNV WKDW QHJDWLRQV JDLQ WKHLU SURGXFWLYH IRUFH VXFK WKDW QHJĥ
DWLYLW\ LV WUDQVIRUPHG LQWR DQ HQDEOLQJ VWUXFWXUH $ VHFRQGDU\ WKHPH ZLOO
EH WR FRQVLGHU +DQHNH¶V SDUWLFXODU XVH RI WKH EODQN LQ &DYHOOLDQ WHUPV DV
D µVWDJHG¶ ZLWKGUDZDO RI DFNQRZOHGJPHQW +HUH &DYHOO¶V PHFKDQLVP RI HPĥ
SDWKLF SURMHFWLRQ LV µVWDJHG¶ D OD\LQJ EDUH PDGH DSSDUHQW WKURXJK+DQHNH¶V
IRUHJURXQGLQJ RI WKH FRQGLWLRQV RI WKH ¿OPV H[LVWHQFH ĪLWV FRQGLWLRQV RI DFĥ
FHVVī :H DUH DJDLQ DQG DJDLQ IRUFHG WR TXHVWLRQ WKH µVWDJLQJ¶ RI VFHQHV
LQ UHODWLRQ WR D ¿[HG FDPHUD SRVLWLRQ ZKHUH DQ XQFHUWDLQW\ SHUVLVWV DV WR
ZKHWKHU WKLV DSSDUDWXV LV RU LV QRW LQWHUQDO WR WKH ¿OP¶V GLHJHVLV

,Q WKLV VKRUW SDSHU , ZLOO DWWHPSW WKUHH WKLQJV ĪLī , FRQVLGHU $XVWULDQ
GLUHFWRU 0LFKDHO +DQHNH¶V  ¿OP &DFKp ī+LGGHQĬ WKURXJK WKH UHPLW RI
:ROIJDQJ ,VHU¶V QRWLRQ RI WKH µEODQN¶ FODLPLQJ WKH ¿OP WR EH D FLQHPDWLF
H[HPSODU RI ,VHU¶V OLWHUDU\ WKHRU\ RI DHVWKHWLFV UHVSRQVH ĪLLī , FKDUDFWHULVH
+DQHNH¶V SDUWLFXODU XVH RI WKH EODQN LQ &DYHOOLDQ WHUPV DV D µVWDJHG¶ ZLWKĥ
GUDZDO RI DFNQRZOHGJPHQW ĪD ZLWKGUDZDO RI DFNQRZOHGJPHQW WKDW RSHUDWHV
DW ERWK D SHUVRQDO DQG EURDGHU SROLWLFDO OHYHOī ĪLLLī , FODLP WKDW +DQHNH¶V
SDUWLFXODU µVWDJLQJ¶ RI WKH ZLWKGUDZDO RI DFNQRZOHGJPHQW LV VWUXFWXUDO LQ
WKDW LW UHYHDOV WKH XQGHUO\LQJ PHFKDQLVP DW SOD\ ĥ WKDW LV WKH HPSDWKLF
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.HQ:LOGHU 0LFKDHO +DQHNH·V µ&DFKp Ī+LGGHQī¶ DQG :ROIJDQJ ,VHU¶V µ%ODQN¶
SURMHFWLYHPHFKDQLVP FHQWUDO WR&DYHOO¶V QRWLRQ RI DFNQRZOHGJHPHQW 7KH
¿OP VHOIĥFRQVFLRXVO\ HPSOR\V D VHULHV RI UHÀH[LYH GHYLFHV ZKHUHE\ WKH
YLHZHU¶V SRVLWLRQ LV LWVHOI SUREOHPDWLVHG VXFK WKDW ZH DUH XQFRPIRUWDEO\
IRUFHG WR FRQIURQW RXU FXOSDELOLW\ ZLWK UHJDUG WR WKH HYHQWV WKDW XQIROG ĥ D
FXOSDELOLW\ WDLQWHG E\ D FROOHFWLYH IDLOXUH WR DFNQRZOHGJH DQ KLVWRULF HYHQW
WKDW OLHV DW WKH KHDUW RI WKH ¿OP

7R VHW D FRQWH[W IRU WKH GLVFXVVLRQ ĪDQG WR UHPLQG WKRVH ZKR KDYH VHHQ WKH
¿OP RI WKH VHTXHQFH RI HYHQWVī OHW PH VXPPDULVH +DQHNH¶V SORW
7KH ¿OP RSHQV ZLWK D VXVWDLQHG HVWDEOLVKLQJ VKRW RI WKH RXWVLGH RI D
3DULVLDQ KRXVH D VWDWLF LPDJH RYHU ZKLFK WKH RSHQLQJ FUHGLWV UXQ $IWHU
VRPH WLPH ZH KHDU D PDQ DQG ZRPDQ¶V YRLFHV VHHPLQJO\ GLVFRQQHFWHG
IURP WKH LPDJHU\ ZH DUH VHHLQJ 7KHVH WXUQ RXW WR WKH YRLFHV RI WKH KRXVH
RZQHUV D FRPIRUWDEOH ERXUJHRLV FRXSOH *HRUJHV DQG $QQH ĪSOD\HG E\ 'Dĥ
QLHO $XWHXLO DQG -XOLHWWH %LQRFKHī 7KH RSHQLQJ VKRW EULHÀ\ VZLWFKHV WR
*HRUJHV DQG $QQH OHDYLQJ WKH KRXVH *HRUJHV ORRNLQJ WRZDUGV WKH YLHZĥ
SRLQW IURP ZKHUH WKH VFHQH ZH KDYH EHHQ ZDWFKLQJ ZDV WDNHQ IURP 7KHQ
WKH ¿OP VXGGHQO\ IDVWĥIRUZDUGV DQG LW LV UHYHDOHG WKDW ZH KDYH LQ IDFW EHHQ
ZDWFKLQJ D VXUYHLOODQFH YLGHR WDSH DQRQ\PRXVO\ OHIW DW WKH KRXVH 7KH
IRRWDJH LV WKXV LQWHUQDO WR WKH ¿OP¶V GLHJHVLV
6XEVHTXHQW VFHQHV LQWURGXFH WKH FRXSOHV¶ WZHOYH \HDU ROG VRQ 3LHUURW
DQG UHYHDO VRPHWKLQJ RI *HRUJHV¶V ZRUNLQJ OLIH DV D WHOHYLVLRQ KRVW RI D OLWĥ
HUDU\ VKRZ ,Q D VHFRQG UHÀH[LYH JHVWXUH WKDW DOVR KLQWV DW WKH FRQVWUXFWHG
VWDWXV RI WKH ¿OP ZH DUH ZDWFKLQJ WKH SDUWLFLSDQWV RI WKH WHOHYLVHG GLVFXVĥ
VLRQ *HRUJHV LV KRVWLQJ DUH WROG WR VWD\ VHDWHG ZKLOH WKH FUHGLWV UROO 6WLOO
DW ZRUN *HRUJHV LV WKHQ SKRQHG E\ $QQH ZKR WHOOV KLP WKDW WKH\ KDYH
UHFHLYHG DQRWKHU WDSH ¿OPHG IURP WKH VDPH YLHZSRLQW EXW DW QLJKW 0RUH
DODUPLQJO\ WKH YLGHR FDVVHWWH LV ZUDSSHG LQ D FKLOGĥOLNH GUDZLQJ RI D ER\¶V
IDFH EORRG VWUHDPLQJ IURP WKHPRXWK $V WKH FRXSOH SOD\ WKH YLGHR ZH VHH
D ÀHHWLQJ LPDJH RI D ER\ EOHHGLQJ IURP KLV PRXWK D ÀDVKEDFN RI *HRUJHV¶V
PDGH HYLGHQW ZKHQ ZH KHDU $QQH DVNLQJ ¶:KDW¶V ZURQJ *HRUJHV"¶ &RQĥ
FHUQHG WKH FRXSOH QRZ FRQWDFW WKH SROLFH ZKR UHIXVH WR DFW DV WKH WDSHV
DUH DGMXGJHG WR FRQWDLQ QR VSHFL¿F WKUHDW 2Q OHDYLQJ WKH SROLFH VWDWLRQ
RXU LQLWLDO HPSDWK\ ZLWK*HRUJHV LV ¿UVW WHVWHG DV KH DJJUHVVLYHO\ FRQIURQWV
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3URFHHGLQJV RI WKH (XURSHDQ 6RFLHW\ IRU $HVWKHWLFV YRO  
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D \RXQJ EODFN F\FOLVW ZKR QHDUO\ FUDVKHV LQWR KLP
$IWHU EHLQJ SLFNHG XS IURP VFKRRO 3LHUURW UHYHDOV WR *HRUJHV WKDW
KH KDV DOVR UHFHLYHG D SRVWFDUG RI WKH VDPH FKLOGĥOLNH GUDZLQJ DQG WKLV
SURPSWV DQRWKHU EULHI ÀDVKEDFN WR D FRXJKLQJ ER\ EOHHGLQJ IURP WKH
PRXWK ,W LV DOUHDG\ FOHDU WKDW DV WKH ¿OP¶V WLWOH PDNHV VXJJHVWV VRPHWKLQJ
VLJQL¿FDQW LV EHLQJ µKLGGHQ¶ KHUH /DWHU DW D GLQQHU SDUW\ ZLWK IULHQGV WKH
GRRU EHOO LV UXQJ *HRUJHV JRHV GRZQVWDLUV WR RSHQ WKH GRRU EXW QRĥRQH
LV WKHUH +H VKRXWV DQJULO\ LQWR WKH QRZ HPSW\ VWUHHW $QRWKHU WDSH KRZĥ
HYHU OLHV RQ WKH ÀRRU 7KLV FDVVHWWH LV DOVR ZUDSSHG LQ D FUXGH GUDZLQJ
WKLV WLPH RI D URRVWHU ZLWK LWV QHFN FXW :KHQ *HRUJHV UHWXUQV WR WKH
GLQQHU SDUW\ KH FRQFHDOV WKH LQFLGHQW %XW DIWHU QHUYRXVO\ DVNLQJ ZK\ KH
KDG EHHQ VR ORQJ $QQH UHYHDOV WR WKH JXHVWV WKDW WKH\ KDYH EHHQ UHFHLYLQJ
WKHVH WKUHDWHQLQJ SDUFHOV *HRUJHV DQJU\ DW $QQH¶V GLVFORVXUH UHVSRQGV
E\ SOD\LQJ WKH WDSH WR WKH JDWKHUHG JXHVWV ZKLFK VKRZV D UDLQ\ FDU MRXUQH\
WKDW FXOPLQDWHV DW ZKDW *HRUJHV UHYHDOV WR EH KLV FKLOGKRRG KRPH D ODUJH
FRXQWU\ PDQVLRQ
7KH QH[W VFHQH VKRZV *HRUJHV YLVLWLQJ KLV IUDLO DQG HOGHUO\ PRWKHU
ZKHUH ZH ¿UVW OHDUQ VRPHWKLQJ RI WKH VLJQL¿FDQFH RI WKH GUDZLQJV $IWHU
VOHHSLQJ RYHU KH WHOOV KHU WKDW GXULQJ WKH QLJKW KH GUHDPHG DERXW 0DMLG
DQ RUSKDQHG VRQ RI $OJHULDQ IDUPKDQGV :H OHDUQ WKDW 0DMLG ZDV DGRSĥ
WHG E\ *HRUJHV¶V SDUHQWV EXW WKHQ REOLJHG WR UHWXUQ WR WKH RUSKDQDJH
*HRUJH¶V PRWKHU LV UHOXFWDQW WR GLVFXVV ZKDW VKH FOHDUO\ UHJDUGV DV DQ XQĥ
KDSS\ PHPRU\ $ VFHQH RI $QQH WDONLQJ WR *HRUJHV RQ WKH SKRQH IURP D
EDU LV WKHQ FXW DEUXSWO\ WR D YLROHQW VHTXHQFH RI GUHDP LPDJHV D URRVWHU
KDYLQJ LWV KHDG FXW Rɱ 0DMLG¶V EORRG VSODWWHUHG IDFH D ORQJ VKRW UHYHDOLQJ
0DMLG ZLWK DQ D[H *HRUJHV¶V IULJKWHQHG IDFH WKH LPDJH RI WKH KHDGOHVV
URRVWHU UXQQLQJ DURXQG ¿QDOO\ 0DMLG DSSURDFKLQJ *HRUJHV ZLWK DQ D[H
7KLV FXWV WR D EODFN VFUHHQ WKHQ WR *HRUJHV LQ EHG WXUQLQJ RQ WKH OLJKW
EUHDWKLQJ KHDYLO\
$Q HQVXLQJ VFHQH ¿OPHG WKURXJK D ZLQGVFUHHQ RI D PRYLQJ FDU FXOPLQĥ
DWHV DW WKH GRRU RI D EOHDN KRXVLQJ EORFN WKHQ UHYHDOV LWV VWDWXV DV DQRWKHU
WDSH ZKHQ LW UHZLQGV DJDLQ TXHVWLRQLQJ ZKDW LV DQG LV QRW LQWHUQDO WR WKH
¿OP¶V GLHJHVLV ,Q D KHDWHG DUJXPHQW ZLWK $QQH DIWHU ZDWFKLQJ WKLV ODWHVW
WDSH *HRUJHV UHYHDOV WKDW KH WKLQNV KH NQRZV ZKR KDV EHHQ VHQGLQJ WKH
FDVVHWWHV EXW UHIXVHV WR OHW KHU NQRZ ZKRP WKLV LV ,Q D NH\ H[FKDQJH
WKDW H[SOLFLWO\ HQJDJHV LVVXHV RI WKH DELOLW\ WR VHH WKLQJV RU QRW IURP WKH
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.HQ:LOGHU 0LFKDHO +DQHNH·V µ&DFKp Ī+LGGHQī¶ DQG :ROIJDQJ ,VHU¶V µ%ODQN¶
RWKHU¶V SRLQW RI YLHZ $QQH VWDWHV µ, KDYH WR WUXVW \RX" :K\ QRW WKH RWKHU
ZD\ DURXQG IRU RQFH" +RZ DERXW \RX WUXVW PH" :KR UHIXVHG WR JLYH WUXVW
KHUH" ,PDJLQH WKH VKRH¶V RQ WKH RWKHU IRRW ,PDJLQH , VD\ «¶ 7R ZKLFK
*HRUJHV SDWURQLVLQJO\ UHSOLHV µLI \RX FRXOG KHDU \RXUVHOI ¶
*HRUJHV WKHQ UHWUDFHV WKH FDU MRXUQH\ ZKLFK OHDGV KLP WR WKH UXQĥ
GRZQ DSDUWPHQW RI WKH DGXOW 0DMLG ĪSOD\HG E\0DXULFH %HQLFKRXī $W ¿UVW
*HRUJHV IDLOV WR UHFRJQLVH KLP EXW DOORZHG WR HQWHU WKH VTXDOLG ÀDW KH DJĥ
JUHVVLYHO\ FRQIURQWV 0DMLG DVNLQJ µ:KDW GR \RX ZDQW IURP PH" 'R \RX
ZDQW PRQH\"¶ µ:KDW WKHQ"¶ 0DMLG ORRNV JHQXLQHO\ FRQIXVHG VLPSO\ DVNĥ
LQJ *HRUJHV KRZ KH IRXQG KLP 9LVLEO\ XSVHW ZKHQ VKRZQ WKH GUDZLQJ RI
WKH ER\ ZLWK D EOHHGLQJ PRXWK 0DMLG JRHV RQ WR GHQ\ DQ\ NQRZOHGJH RI
WKH WDSHV DV *HRUJHV FRQWLQXHV WR DFW DV WKH DJJUHVVRU
7KH IROORZLQJ GD\ ZH RQFH PRUH DUH ZDWFKLQJ D VFHQH ZKLFK WUDQVSLUHV
WR EH \HW DQRWKHU WDSH VHQW WR $QQH DQG ĪLW ODWHU HPHUJHVī WR *HRUJHV¶V
ERVV 7KLV LV IURP D VWDWLF FDPHUD LQ0DMLG¶V DSDUWPHQW DQG VKRZV*HRUJHV
OHDYLQJ DQG WKHQ D GLVWUDXJKW0DMLG VDW VOXPSHG RQ D FKDLU FU\LQJ ĪD VFHQH
$QQH WHOOV *HRUJHV WKDW JRHV RQ IRU DQ KRXUī *HRUJHV ZKR FOHDUO\ KDV
GLYXOJHG QRWKLQJ PRUH WR KLV ZLIH RQFH DJDLQ GHQLHV UHVSRQVLELOLW\ RU DQ\
NLQG RI DFNQRZOHGJPHQW RI 0DMLG¶V SRVLWLRQ &RQIURQWHG E\ $QQH KH
¿QDOO\ WHOOV WKH VWRU\ RI 0DMLG DQG KRZ KH ZDV RUSKDQHG LQ WKH PDVVDFUH
RI  $OJHULDQ SURWHVWHUV LQ 3DULV RQ 2FWREHU   :KHQ KLV SDUHQWV
IDLOHG WR UHWXUQ IURP WKLV SURWHVW WKH\ ZHUH SUHVXPHG WR EH DPRQJ WKRVH
GURZQHG E\ EHLQJ KHUGHG LQWR WKH 5LYHU 6HLQH *HRUJHV WHOOV $QQH WKDW DV
D MHDORXV VL[ \HDU ROG KLV SRVLWLRQ ZLWKLQ WKH IDPLO\ ZDV WKUHDWHQHG E\ WKLV
RXWVLGHU ZKR KLV SDUHQWV SODQQHG WR DGRSW EHFDXVH µWKH\ IHOW UHVSRQVLEOH
LQ VRPH ZD\¶ 8QOLNH *HRUJHV 0DMLG HYHQ µKDG KLV RZQ URRP¶ 5HOXFWDQWO\
DIWHU $QQH¶V TXHVWLRQLQJ DV WR ZKDW WRRN SODFH DQG GLVEHOLHI ZKHQ KH VWDWHV
µ, FDQ¶W UHPHPEHU¶ *HRUJHV FRQ¿GHV WKDW 0DMLG ZDV VLFN DQG ZDV WDNHQ
DZD\ WR D KRVSLWDO RU µVRPHZKHUH¶ DQG WKDW KH ZDV JODG WKDW KH ZDV JRQH
µ:KDW VKRXOG , FDOO LW" $ WUDJHG\" 0D\EH LW ZDV D WUDJHG\" , GRQ¶W NQRZ ,
GRQ¶W IHHO UHVSRQVLEOH IRU LW :K\ VKRXOG ,"¶
$ IXUWKHU GHYHORSPHQW EULQJV PDWWHUV WR D KHDG ,W DSSHDUV WKDW 3LHUĥ
URW WKH GLVDɱHFWHG VRQ KDV GLVDSSHDUHG $QQH DQG *HRUJHV JR WR WKH
SROLFH DQG *HRUJH DFFRPSDQLHV WKH 3ROLFH WR 0DMLG¶V DSDUWPHQW ZKHUH
D \RXQJ PDQ RSHQV WKH GRRU ZKR WXUQV RXW WR EH 0DMLG¶V VRQ ĪSOD\HG E\
:DOLG $N¿Uī %RWK0DMLG DQG KLV VRQ DUH DUUHVWHG FDUWHG Rɱ LQ WKH EDFN RI
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.HQ:LOGHU 0LFKDHO +DQHNH·V µ&DFKp Ī+LGGHQī¶ DQG :ROIJDQJ ,VHU¶V µ%ODQN¶
D SROLFH YDQ ZLWK *HRUJH ULGLQJ LQ WKH IURQW 3LHUURW KRZHYHU UHDSSHDUV
DW WKH IDPLO\ KRXVH KDYLQJ VWD\HG RYHU DW D IULHQG¶V KRXVH ZLWKRXW WKH
IULHQG¶V PRWKHU¶V NQRZOHGJH :KHQ FRQIURQWHG E\ $QQH DORQH 3LHUURW
DGGV DQRWKHU OHYHO RI FRPSOH[LW\ ZKHQ KH DFFXVHV KHU RI KDYLQJ DQ DɱDLU
ZLWK D FORVH IDPLO\ IULHQG ĪZKLFK VKH GHQLHVī ,W VHHPV WKHUH DUH SHUKDSV
RWKHU IDPLO\ VHFUHWV XQGLVFORVHG
*HRUJHV WKHQ UHFHLYHV DQ DIWHUQRRQ SKRQH FDOO DW ZRUN IURP0DMLG UHĥ
TXHVWLQJ KLP WR FRPH WR KLV DSDUWPHQW 2Q DUULYDO 0DMLG H[SODLQV WKDW
KH ZDQWHG *HRUJHV WR EH SUHVHQW DQG WKHQ ĥ LQ DUJXDEO\ RQH RI WKH PRVW
VKRFNLQJ VFHQH¶V LQ FLQHPD ĥ SURFHHGV WR VODVK KLV RZQ WKURDW ZLWK D NQLIH
KH WDNHV IURP KLV SRFNHW WKH EORRG VSXUWLQJ RXW RQWR WKH ZDOO *HRUJHV
MXVW VWDQGV WKHUH QRW UHVSRQGLQJ /DWHU ĪLW LV GDUNī ZH VHH KLP H[LWLQJ
IURP D FLQHPD +H DUULYHV KRPH DQG FDQ KHDU $QQH WDONLQJ ZLWK IULHQGV
+H FUHHSV XSVWDLUV WR WKH EHGURRP DQG SKRQHV $QQH :KHQ VKH HQWHUV
WKH GDUNHQHG URRP *HRUJHV EULHÀ\ WHOOV KHU ZKDW KDSSHQHG DQG DVNV KHU
WR JHW ULG RI WKH IULHQGV :KHQ VKH UHWXUQV VKH LV FOHDUO\ VKRFNHG WKDW
KH DSSHDUV WR KDYH GRQH QRWKLQJ WR KHOS DQG GLGQ¶W HYHQ LQLWLDOO\ JR WR
WKH SROLFH :KHQ $QQH DJDLQ DVNV ZKDW *HRUJHV GLG WR 0DMLG DIWHU IXUĥ
WKHU SUHYDULFDWLRQ KH ¿QDOO\ FRQIHVVHV WKDW KH WROG KLV PRWKHU WKDW 0DMLG
FRXJKHG XS EORRG DQG ZKHQ WKH\ GLGQ¶W EHOLHYH KLP WKDW KH KDG WULFNHG
0DMLG E\ WHOOLQJ KLP WKDW *HRUJHV¶V IDWKHU ZDQWHG KLP WR NLOO WKH URRVWHU
WKDW 0DMLG ZDV FRYHUHG LQ EORRG DQG *HRUJHV WROG KLV SDUHQWV WKDW 0DMLG
GLG LW WR VFDUH KLP µ6OLWWLQJ KLV RZQ WKURDW IRU WKDW ĥ D KHOO RI D WZLVWHG
MRNH GRQ¶W \RX WKLQN"¶
7KH QH[W GD\ ZH VHH0DMLG¶V VRQ DSSURDFK *HRUJHV DW KLV RɷFH :KHQ
KH WKUHDWHQV WR PDNH D VFHQH WKH\ VSHDN µ,V WKDW D WKUHDW" , KDYH QRWKLQJ
WR KLGH"¶ µ$K QR"¶ µ<RXQJ PDQ \RXU IDWKHU¶V GHDWK PXVW KDYH KXUW EXW ,
UHIXVH WR EH LQFULPLQDWHG E\ \RX 7KH 3ROLFH FRUURERUDWHG P\ VWDWHPHQW
,W ZDV VXLFLGH 6R SOHDVH JHW RXW RI P\ IDFH ,¶G DGYLVH \RX WR GHVLVW IURP
WHUURULVLQJ XV ZLWK VWXSLG WDSHV¶ µ7KH\ ZHUH QRWKLQJ WR GR ZLWK PH¶ µ%Hĥ
IRUH KH GLHG \RXU IDWKHU LQVLVWHG LW ZDVQ¶W KLP¶ µ%HOLHYH ZKDW \RX ZDQW
,¶P QRW O\LQJ¶ *HRUJHV JRHV RQ WR RQFH DJDLQ GHQ\ UHVSRQVLELOLW\ µ'R \RX
NQRZ ZKDW" <RX¶UH VLFN <RX¶UH DV VLFN DV \RXU IDWKHU , GRQ¶W NQRZ ZKDW
GXPE REVHVVLRQ KH IHG \RX EXW , FDQ WHOO \RX WKLV « \RX¶OO QHYHU JLYH PH D
EDG FRQVFLHQFH DERXW \RXU IDWKHU¶V VDG RU ZUHFNHG OLIH ,¶P QRW WR EODPH
'R \RX JHW WKDW"¶ $W ZKLFK SRLQW 0DMLG¶V VRQ UHYHDOV KLV UHDVRQ IRU FRPĥ
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LQJ µ, ZRQGHUHG KRZ LW IHHOV D PDQ¶V OLIH RQ \RXU FRQVFLHQFH 7KDW¶V DOO
1RZ , NQRZ¶
2Q DUULYLQJ KRPH DQG WDNLQJ VRPH SLOOV *HRUJHV JRHV WR VOHHS DQG
HLWKHU GUHDPLQJ RU LQ ÀDVKEDFN LQ WKH ¿OP¶V SHQXOWLPDWH VFHQH ZH VHH WZR
DWWHQGDQWV WDNLQJ WKH VFUHDPLQJ 0DMLG Rɱ WR WKH RUSKDQDJH 7KH PXFK
GLVFXVVHG ¿QDO VFHQH VHW RQ WKH VWHSV WR 3LHUURW¶V VFKRRO XWLOLVHV D VWDWLF
FDPHUD ĪMXVW OLNH WKH RSHQLQJ VKRWī GLVWDQFHG IURP WKH DFWLRQ $OPRVW
XQQRWLFHG DPRQJVW WKH FKLOGUHQ DQG SDUHQWV¶ FRPLQJV DQG JRLQJV Ī, GLGQ¶W
VHH LW RQ ¿UVW YLHZLQJī ZH VHH 0DMLG¶V VRQ WDONLQJ WR 3LHUURW ,V WKLV RSHQĥ
HQGHG VFHQH IURP WKH IXWXUH" 2U HYHQ SHUKDSV IURP WKH SDVW"

2I FRXUVH WKH ¿OP¶V WLWOH DOUHDG\ LQGLFDWHV VRPHWKLQJ DV XQVWDWHG ZLWKĥ
KHOG XQGLVFORVHG DQG WKLV LV LQGHHG D ¿OP XQXVXDOO\ SXQFWXDWHG E\ JDSV
+DQHNH¶V XVH RI WKH EODQN KRZHYHU QHHGV WR EH GLVWLQJXLVKHG IURP WKH
EHWWHU NQRZQ ¿OPLF QDUUDWLYH GHYLFH RI WKH HOOLSVLV D SORW RPLVVLRQ RIWHQ
VLJQDOOHG E\ D FXW RU IDGH :LWK WKH HOOLSVLV ZH DUH OHIW WR LPDJLQH WKH RPLWĥ
WHG VFHQH ZH GR QRW VHH RIWHQ LQ VXFK D ZD\ WKDW WKLV FUHDWHV XQFHUWDLQW\
+RZHYHU LQ FRQYHQWLRQDO FLQHPD WKLV LQGHWHUPLQDF\ LV W\SLFDOO\ EURXJKW
WR D UHVROXWLRQ GXULQJ WKH FRXUVH RI WKH ¿OP DV WKH GLHJHVLV UHDVVHUWV LWVHOI
&DFKp GRHV WKH H[DFW RSSRVLWH
+DQHNH¶V ZLGHU ERG\ RI ZRUN FHUWDLQO\ H[SORLWV WKH HOOLSVLV ,Q SDUWLFXĥ
ODU YLROHQW VFHQHV FRQVLVWHQWO\ KDSSHQ DV LW ZHUH Rɱ VWDJH %XW KLV XVH RI
WKH EODQN LV VWUXFWXUDO ĥ DQG QRW MXVW VWUXFWXUDO WR WKH QDUUDWLYH 1RW RQO\
GRHV WKDW ZKLFK LV µKLGGHQ¶ WDLQW KXPDQ UHODWLRQV WKURXJKRXW WKH ¿OP EXW
&DFKp LQ LWV UDGLFDO LQGHWHUPLQDF\ ĪWR WKH YHU\ ODVW VKRWī FRQ¿UPV ,VHU¶V
FRQWHQWLRQ WKDW LW LV WKURXJK EODQNV WKDW µQHJDWLRQV WDNH RQ WKHLU SURGXFWĥ
LYH IRUFH¶ Ī,VHU  S ī , ZLOO DWWHPSW WR XQSLFN WKLV FODLP ¿UVWO\ E\
VNHWFKLQJ RXW ,VHU¶V SRVLWLRQ DQG VHFRQGO\ E\ FRQVLGHULQJ KRZ +DQHNH¶V
¿OP PLJKW EH WKRXJKW RI LQ WHUPV RI VXFK QHJDWLYLW\ WUDQVIRUPHG LQWR DQ
HQDEOLQJ VWUXFWXUH
,VHU ¿UVW GHYHORSV WKH QRWLRQ RI WKH EODQN DV SDUW RI KLV SKHQRPHQRĥ
ORJLFDO FRQFHSW RI WKH LPSOLHG UHDGHU µD WH[WXDO VWUXFWXUH DQWLFLSDWLQJ WKH
SUHVHQFH RI D UHFLSLHQW ZLWKRXW QHFHVVDULO\ GH¿QLQJ KLP¶ Ī,VHU  S ī
,VHU¶V FRQFHUQ LV WKH UHFLSURFLW\ EHWZHHQ WH[W DQG UHDGHU WKH VWUXFWXUH
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DQG LWV UHFLSLHQW VXFK WKDW WKH UHDGLQJ SURFHVV LV D G\QDPLF LQWHUDFWLRQ
EHWZHHQ WH[W DQG UHDGHU Ī,VHU  S ī :LWKLQ WKLV G\QDPLF ,VHU FRQĥ
FHLYHV WKH EODQN DV D GHOLEHUDWH VXVSHQVLRQ RI FRQQHFWLYLW\ EHWZHHQ WH[W
DQG UHDGHU ,W LV D VXVSHQVLRQ RI FRQQHFWLYLW\ WKDW GHPDQGV WKH UHDGHU¶V
DFW RI LGHDWLRQ D UDGLFDO LQGHWHUPLQDF\ WKDW IXQFWLRQV WR FRQQHFW WKH
FRPPXQLFDWLRQ EHWZHHQ WH[W DQG UHDGHU WR WKH FRPPXQLFDWLRQ LQWHUQDO
WR WKH WH[W ,Q ,VHU¶V ODWHU ZRUN 3URVSHFWLQJ Īī UHSUHVHQWDWLRQ QRZ FRQĥ
FHLYHG DV DQ DFW RI SHUIRUPLQJ LV IUHHG IURP DQ\ DVVRFLDWLRQ ZLWK PLPHVLV
ZKHUHE\ LW EULQJV IRUWK µLQ WKH PRGH RI VWDJLQJ VRPHWKLQJ WKDW LQ LWVHOI
LV QRW JLYHQ¶ Ī,VHU  S ī 7KH PRGHUQLVW OLWHUDU\ WH[W LV WKXV IRU
,VHU QRW RQO\ FRQVWLWXWHG E\ QHJDWLRQ EXW FDQ QHYHU EH LGHQWLFDO ZLWK µWKH
UHDO¶ ,WV µPRGH RI VWDJLQJ¶ EULQJV IRUZDUG D YLUWXDOLVDWLRQ RI FRPPXQLFDWĥ
LYH UHODWLRQV WKDW GUDZV XSRQ WKH UHDO EXW DOORZV IRU DQ H[WHQGHG WHPSRUDO
FRQVLGHUDWLRQ ,Q UDGLFDOLVLQJ WKLV LQWULQVLFDOO\ SUREOHPDWLF LQWHUPHGLDWH
UHDOP ,VHU UHFODLPV QHJDWLYLW\ DV D VRXUFH RI DHVWKHWLF H[SHULHQFH ,PSRUWĥ
DQWO\ IRU RXU FRQVLGHUDWLRQ RI +DQHNH¶V ¿OP ,VHU KHUH DGRSWV D +XVVHUOLDQ
FKDUDFWHULVLQJ RI QHJDWLRQ DV QRW RQO\ D VXSHULPSRVLWLRQ EXW UHTXLULQJ D
PRWLYDWLRQ IRU VXFK D QHJDWLRQ ĥ ZKHUH QHZ PHDQLQJ VLWV DERYH WKH QHJDWHG
RQH LQ FRQÀLFW ZLWK LW $V WKH SURPLQHQW ,VHU VFKRODU :ROIJDQJ )OXFN
VXFFLQFWO\ SXWV LW
Ĭ2ĭXU DFWV RI LPDJLQLQJ GR QRW DXWRPDWLFDOO\ SRVVHVV DQ DHVWKHWLF
TXDOLW\ )RU ,VHU VXFK DQ DHVWKHWLF TXDOLW\ LV FUHDWHG RQO\ ZKHQ WKH
LPDJLQHG REMHFWV DUH GHIRUPHG QHJDWHG RU GHOHJLWLPDWHG LQ WKHLU
YDOLGLW\ EHFDXVH VXFK QHJDWLRQ DOVR FKDOOHQJHV XV WR LPDJLQH WKDW
ZKLFK LV QHJDWHG ,W GRHV WKLV LQ D GRXEOH VHQVH IRU LQ RUGHU WR
PDNH WKH QHJDWLRQ PHDQLQJIXO ZH KDYH WR PHQWDOO\ FRQVWUXFW QRW
RQO\ WKH REMHFW RU VLWXDWLRQ LWVHOI ZKLFK DSSHDUV LQ QHJDWLRQ EXW DOVR
WKDW ZKLFK LW QHJDWHV Ī)OXFN  S ī
7KH ODWWHU SRLQW LV FUXFLDO LQ WKDW UHSUHVHQWDWLRQ RSHQV XS D OLPLQDO VSDFH
ZKLFK RVFLOODWHV EHWZHHQ WKH UHDO DQG LPDJLQDU\ DV ZH DUH IRUFHG WR FRQĥ
IURQW ERWK WKDW ZKLFK LV VDLG DQG WKDW ZKLFK LV QRW VDLG ĪWKH VLWXDWLRQ WKH
WH[W VHHNV WR QHJDWHī
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+RZ GRHV WKLV RVFLOODWLRQ SOD\ RXW LQ WKH ¿OP" :H KDYH VHHQ WKDW &DFKp
KDV DW LWV YHU\ FRUH WZR FORVHO\ UHODWHG µXQVSHDNDEOH¶ DFWV RQH SULYDWH
ĪWKH EHWUD\DO RI 0DMLGī DQG RQH SXEOLF *HRUJHV¶V ¿FWLRQDO IDLOXUH WR DGĥ
GUHVV KLV RZQ JXLOW WKURXJK D UHIXVDO RI DFNQRZOHGJPHQW RI WKH µRWKHU¶ LV
PLUURUHG E\ D UHDO KLVWRULF HYHQW WKDW LQGLUHFWO\ OHDGV EDFN WR WKH GHDWK
FDPSV :KLOH RQO\ EULHÀ\ DOOXGHG WR RQFH E\ *HRUJHV WKLV HYHQW FDVWV
LWV VKDGRZ RYHU WKH HQWLUH ¿OP ,Q WKH ¿OP *HRUJHV¶V RZQ EHWUD\DO DV
D VL[ \HDUV ROG LV LQWULFDWHO\ WLHG LQ WR WKH KRUUL¿F PDVVDFUH RI VRPH 
$OJHULDQ SURWHVWHUV E\ WKH $X[LOLDU\ 3ROLFH )RUFH XQGHU WKH FRPPDQG RI
QRWRULRXV IRUPHU 9LFK\ FROODERUDWRU 0DXULFH 3DSRQ ĪODWHU FRQYLFWHG IRU
KLV UROH LQ WKH GHSRUWDWLRQ RI -HZV WR WKH 1D]L PXUGHU FDPSVī 6R KHUH
QHJDWLYLW\ LV WHWKHUHG WR D SDUWLFXODU KLVWRULF HYHQW WKRXJK WKH ZLGHU UDPLĥ
¿FDWLRQV RI WKLV DUH SOD\HG RXW ĪDV ZLWK PDQ\ RI +DQHNH¶V ¿OPVī ZLWKLQ WKH
¿FWLRQDO GRPHVWLF FRQ¿QHV RI D SDUWLFXODU %RXUJHRLV KRXVHKROG *HRUJHV¶V
RZQ ODFN RI DFNQRZOHGJPHQW DQG FRQWLQXDO UHIXVDO WR DFFHSW DQ\ UHVSRQVĥ
LELOLW\ GLUHFWO\ PLUURUV WKDW RI WKH )UHQFK 6WDWH ZKLFK HYHQ E\  KDG
VWLOO RQO\ RɷFLDOO\ DGPLWWHG  GHDWKV 0DMLG¶V YLVFHUDO DFW IRUFHV XV WR FRQĥ
IURQW WKH ERGLO\ PDWHULDOLW\ RI WKLV KLVWRULF DQG GLVWDQW HYHQW 7KLV LV DOO
WKH PRUH VKRFNLQJ LQ D +DQHNH ¿OP ZKHUH H[WUHPH YLROHQFH ĪDV QRWHGī
XVXDOO\ KDSSHQV Rɱ FDPHUD 0RUHRYHU WKLV LQ LWVHOI LV UHLQIRUFHG E\ WKH
¿OP¶V HQDFWLQJ RI D UHDO GHDWK ,Q DQ LQWULJXLQJ FKDSWHU RQ WKH GHDWK RI
DQLPDOV LQ +DQHNH¶V ¿OPV 0LFKDHO /DZUHQFH VWDWHV WKDW
Ĭ7ĭKH GHDWK RI WKH URRVWHU SUHVHQWV D VSHFWDFOH RI UHDO GHDWK LQ WKH
SODFH RI DQ\ VLPXODWLRQ RU UHFRQVWUXFWLRQ RI WKH HYHQWV RI 2FWREHU
 (LVHQVWHLQ ZH UHFDOO XVHG VFHQHV RI DQLPDO VODXJKWHU WR FRQĥ
IURQW WKH VSHFWDWRU ZLWK µUHDO GHDWK¶ GXULQJ KLV ĪFRPSRVLWHī VLPXODĥ
WLRQ RU UHFRQVWUXFWLRQ RI UHDO KLVWRULF HYHQWV Ī/DZUHQFH  S
ī
&OHDUO\ ERWK RI WKH ¿OP¶V VWDJHG GHDWKV ĥ RQH ¿FWLRQDO RQH VWDJHG \HW UHDO ĥ
UHIHU WR WKLV RWKHU DFW RI H[WUHPH YLROHQFH ZKHUH WKH OLYLQJ DUH KHUGHG ĪOLNH
DQLPDOVī LQWR WKH ULYHU WR GURZQ *HRUJHV IDLOXUH WR HPSDWKLFDOO\ SURMHFW
PHDQV KH VWRSV VHHLQJ 0DMLG DV KXPDQ WR WKH H[WHQW WKDW KH IDLOV WR HYHQ
QRWLI\ DQ\RQH DIWHU 0DMLG¶V VXLFLGH :KDW GRHV KH GR LQVWHDG" +H JRHV WR
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WKH FLQHPD WR HVFDSH UHDOLW\ D UHDOLW\ WKDW +DQHNH¶V RZQ ZRUN SRLQWHGO\
DGPLWV LQ LWV RVFLOODWLRQ EHWZHHQ WKH UHDO DQG WKH LPDJLQDU\

, EHOLHYH +DQHNH¶V XVH RI WKH EODQN FRQVWLWXWHV D IDVFLQDWLQJ H[DPSOH RI
ZKDW 6WDQOH\ &DYHOO UHIHUV WR DV D µVWDJHG¶ ZLWKGUDZDO RI DFNQRZOHGJPHQW
ZKLFK &DYHOO GHYHORSV LQ UHODWLRQ WR 6KDNHVSHDULDQ WKHDWUH Ī&DYHOO ī
, DP QRW WKH ¿UVW WR OLQN+DQHNH WR &DYHOO DQG &DWKHULQH:KHDWOH\¶V ERRN
RQ +DQHNH Īī DOVR GUDZV KHDYLO\ RQ &DYHOO 6KH FODLPV WKDW
&DYHOO¶V WKHRU\ RI FLQHPD¶V DSSHDO FDQ WKHUHIRUH KHOS XV WR XQGHUĥ
VWDQG WKH VLJQL¿FDQFH RI WKH VKLIW LQ HPSKDVLV IURP WKH ¿OPĥPDNHU
WR WKH ¿OP VSHFWDWRU )RU &DYHOO DQG +DQHNH DOLNH QR ORQJHU LV WKH
TXHVWLRQ KRZ WKH ¿OPLF DSSDUDWXV SRVLWLRQV WKH VSHFWDWRU RU HYHQ
ĪDV LQ WKH ZULWLQJV RI /DXUD0XOYH\ IRU H[DPSOHī KRZ LW FUHDWHV SOHDVĥ
XUH IRU WKH VSHFWDWRU EXW KRZ WKH VSHFWDWRU FKRRVHV WR LQYROYH WKHPVHOI
ZLWK WKH FLQHPDWLF REMHFW Ī:KHDWOH\  S ī
:KLOH WKLV XQGRXEWHGO\ WUXH LW LV ZRUWK VWUHVVLQJ WKDW RXU SRVLWLRQLQJ UHĥ
ODWLYH WR WKH DSSDUDWXV LV DOVR FRQVLVWHQWO\ EURXJKW LQWR SOD\
)RU &DYHOO µHPSDWKLF SURMHFWLRQ¶ LV LQH[RUDEO\ OLQNHG WR RYHUFRPLQJ
KXPDQ ¿QLWXGH D SDLQIXO \HW QHFHVVDU\ VHSDUDWHQHVV FKDUDFWHULVHG E\ D
FHUWDLQ RSDFLW\ WR RQH DQRWKHU 7KLV VHQVH RI ¿QLWXGH OLHV DW WKH KHDUW RI
&DYHOO¶V µRUGLQDU\ ODQJXDJH¶ WDNH RQ WKH µVNHSWLFDO SUREOHPDWLF¶ DQG SDUWLFĥ
XODUO\ WKDW DVSHFW RI VNHSWLFLVP DVVRFLDWHG QRW ZLWK WKH H[WHUQDO ZRUOG DV
VXFK EXW ZLWK RXU UHODWLRQ WR µRWKHUV¶ &DYHOO QRWHV
WKDW P\ WDNLQJ \RX IRU VHHLQJ \RX DV KXPDQ GHSHQGV XSRQ QRWKLQJ
PRUH WKDQ P\ FDSDFLW\ IRU VRPHWKLQJ OLNH HPSDWKLF SURMHFWLRQ DQG
WKDW LI WKLV LV WUXH WKHQ , PXVW VHWWOH RQ WKH YDOLGLW\ RI P\ SURMHFĥ
WLRQ IURP ZLWKLQ P\ SUHVHQW FRQGLWLRQ IURP ZLWKLQ VR WR VSHDN P\
FRQ¿QHPHQW IURP \RX )RU WKHUH ZRXOG EH QR ZD\ IRU PH WR VWHS
RXWVLGH P\ SURMHFWLRQV Ī&DYHOO Ĭĭ  S ī
$V DQ DFWLYH IRUP RI LGHQWL¿FDWLRQ ZLWK WKH RWKHU HPSDWKLF SURMHFWLRQ
DWWHPSWV WR EULGJH WKLV LQWULQVLF VHSDUDWLRQ ([WHUQDO WR WKH REMHFW RI
NQRZOHGJH DQG ORFNHG LQWR D FLUFOH RI P\ RZQ H[SHULHQFH , DP REOLJHG
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WR LPDJLQDWLYHO\ SURMHFW RQWR WKH RWKHU 7KLV LQ WXUQ LPSOLHV D GXDOLW\
RI SHUVSHFWLYH GLVWLQFW WR WKH VNHSWLFLVP RI RWKHU PLQGV LQ WKDW ZH DUH
QHFHVVDULO\ ERWK DQ RXWVLGHU ĪWR VRPHRQH HOVHī DQG DQ LQVLGHU ĪWR RXUVHOIī
7KLV LV WKH LQWUDFWDEOH SUREOHP RI NQRZLQJ DQG EHLQJ NQRZQ )ROORZLQJ
:LWWJHQVWHLQ¶V H[DPSOH &DYHOO DSSOLHV WKLV WR WKH LVVXH RI SDLQ
:KDW , IHHO ZKHQ , IHHO SDLQ LV SDLQ 6R , DP SXWWLQJ D UHVWULFWLRQ
RQ ZKDW WKH 2XWVLGHU FDQ NQRZ +H FDQ NQRZ VRPHWKLQJ DERXW DQĥ
RWKHU¶V SDLQ WKDW , FDQQRW NQRZ EXW QRW VRPHWKLQJ DERXW PLQH +H
LV QRW UHDOO\ DQ 2XWVLGHU WR PH ,I KH H[LVWV KH LV LQ PH Ī&DYHOO
Ĭĭ  S ī
&DYHOO DUJXHV WKDW WKH VNHSWLFDO SUREOHPDWLF OLHV DW WKH KHDUW RI FHUWDLQ
ZRUNV RI DUW :KLOH KH IDPRXVO\ DSSOLHV WKLV WR +ROO\ZRRG FRPHGLHV LW
LV WR KLV ZULWLQJ RQ WKHDWUH WKDW WKH DQDORJ\ ZLWK +DQHNH KROGV 0RUH
VSHFL¿FDOO\ &DYHOO FODLPV WKDW WKH VNHSWLFDO SUREOHPDWLF LV IXQGDPHQWDO
WR WKH GHYHORSPHQW RI 6KDNHVSHDULDQ WUDJHG\ )RU &DYHOO 6KDNHVSHDUH
PDNHV DYDLODEOH WR XV WKH UHFRJQLWLRQ RI D QHFHVVDU\ KXPDQ FRQGLWLRQ RI
VHSDUDWHQHVV LQWULQVLF WR RXU UHODWLRQ WR RWKHUV VXFK WKDW WKH OLPLWV RI
RXU NQRZOHGJH RI RWKHUV DQG WKHLU PRWLYHV XQGHUSLQV WKH YHU\ QRWLRQ RI
WUDJHG\ ,I IRU &DYHOO ¶ĬWĭKH FRQGLWLRQV RI WKHDWUH OLWHUDOL]H WKH FRQGLWLRQV
ZH H[DFW IRU H[LVWHQFH RXWVLGH ĥ KLGGHQQHVV VLOHQFH LVRODWLRQ ĥ KHQFHPDNH
WKDW H[LVWHQFH SODLQ¶ Ī&DYHOO  ī WKHQ WKLV LV DOVR WUXH IRU +DQHNH¶V
¿OP ZKHUH *HRUJHV LV IRUFHG WR OLYH RXW WKH FRQVHTXHQFHV RI D ORQJ EXULHG
DQG KLGGHQ VKDPH &RQVLVWHQW ZLWK&DYHOO¶V FODLPV DV WR D UHĥHQYLVLRQLQJ RI
SROLWLFV WKURXJK WKH RUGLQDU\ WKH HYHU\GD\ WKH GRPHVWLF *HRUJHV¶V JXLOW
LQIHFWV UHODWLRQV ZLWKLQ WKH YHU\ IDPLO\ KH KROGV GHDUHVW %XW *HRUJHV¶V
VHHPLQJ LQDELOLW\ WR HPSDWKLFDOO\ SURMHFW QRW RQO\ FRQVWUXFWV D WHQVLRQ
EHWZHHQ ZKDW UHPDLQV KLGGHQ RU XQVSRNHQ EHWZHHQ WKH FKDUDFWHUV ZLWKLQ
WKH ¿FWLRQDO ZRUOG RI WKH ¿OP EXW +DQHNH FUHDWHV D WHQVLRQ E\ MXVW ZKDW
LV UHYHDOHG RU QRW WR WKH DXGLHQFH :KLOH ZH DUH H[FOXGHG IURP WKHLU SUHVĥ
HQFH DV FKDUDFWHUV LQ D ¿OP ZH DUH DOVR PDGH FRPSOLFLW WKURXJK D VHULHV RI
H[WUDRUGLQDU\ UHÀH[LYH GHYLFHV
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, FRQFOXGH WKHUHIRUH E\ DUJXLQJ WKDW +DQHNH¶V µVWDJLQJ¶ RI WKH ZLWKGUDZDO
RI DFNQRZOHGJPHQW LQ+LGGHQ LV VWUXFWXUDO LQ WKDW LW LQWHQGV WR UHYHDO ĪDQG
FRPSOLFDWHī WKH XQGHUO\LQJ PHFKDQLVP DW SOD\ ĥ WKDW LV WKH HPSDWKLF SURĥ
MHFWLYH PHFKDQLVP WKDW , KDYH QRWHG LV NH\ WR &DYHOO¶V QRWLRQ RI DFNQRZĥ
OHGJHPHQW $V QRWHG HDUOLHU +DQHNH VHOIĥFRQVFLRXVO\ HPSOR\V D VHULHV
RI UHÀH[LYH GHYLFHV ZKHUHE\ WKH YLHZHU¶V SRVLWLRQ LV V\VWHPDWLFDOO\ SUREĥ
OHPDWLVHG ,Q KHU DUWLFOH µ6HULRXV )LOP &DYHOO $XWRPDWLVP DQG 0LFKDHO
+DQHNH¶V &DFKp· Ī7UDKDLU ī /LVD 7UDKDLU KDV DUJXHG WKDW ¶LQ &DYHOO¶V RQĥ
WRORJ\ WUDGLWLRQDO ¿OP DFFRPPRGDWHV WKH WKLQNLQJ RI WKH ZRUOG RI WKH
LPDJLQDWLRQ XQGHUVWDQGLQJ DQG HYHQ UHDVRQ EXW LW LV QRW UHÀH[LYH¶ Ī7UDĥ
KDLU  QSī ,QGHHG &DYHOO VWDWHV WKDW FLQHPD PXVW DFNQRZOHGJH µLWV
RZQ OLPLWV LQ WKLV FDVH LWV RXWVLGHQHVV WR LWV ZRUOG DQG P\ DEVHQFH IURP
LW¶ Ī&DYHOO  SS ĥī <HW ZKLOH +DQHNH RSHUDWHV ZLWKLQ D FRQĥ
YHQWLRQDO FLQHPDWLF PHGLXP KH SUREOHPDWLVHV WKH HPERGLHG DQG GLVSRVĥ
LWLRQDO RULHQWDWLRQ RI EHKROGHUV WRZDUGV WKH ZRUN )XQQ\ *DPHV Īī
IRU LQVWDQFH EUHDNV WKH IRXUWK ZDOO ZLWK D GLUHFW DGGUHVV WR WKH YLHZHU
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